OBb EkcneptUin3 AnHamuyeHn Banaxncupax (EBPO)

OBB EkcnepTWit3 AuHamuuen banavcupat (EBPO) e rnobaneH cmeceH ,6anaHcupan” MHBecTMLMOHeH NoAbOHA Ha AoroBopeH doHa yaabp , 066 EkcnepTyiiz”,
KOITO € 3axpaHBallia KONEKTMBHA MHBECTULIMOHHA CXeMa MO CMUCHAA Ha Y. 67 OT 3aKOHa 3a f1eiHOCTTa Ha KONEKTUBHMUTE MHBECTULIMOHHM CXEMM W Ha APy
nNpeanpuUATHA 3a KONEKTUBHO UHBecTupaHe (,3AKUCAMKN). MHBecTUUMOHHATa Len Ha NoAdOHAA e A3 MHBECTUPa Hai-Manko 85% OT aKTUBMTE CU B FaBHUA
noadoHA v ao 15% ot akTMBMTE CY B Napu 1 aepueatu. MnasHuAT noa-doHg Horizon ExpertEase Dynamic Balanced cneaga MynTU-cUrHasHa ctpaterus Kato
HBECTULMOHHATA Lie/l e /13 reHepupa Bb3MOXKHO Haii-BUCOKa Bb3BPbILAEMOCT 3a CBOUTE aKLIMOHEPH B CbOTBETCTBME C MHBECTULIMOHHATA CU NOAWT UKA. [NaBHUAT
noa-¢poHg Horizon KBC ExpertEase Dynamic Balanced cnegga MynTu-curHanHa cTpatervs Kato LenesoTo pasnpeseneHue e 55% B akumnn 1 45% 8 06aurauun.
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Tbit KaTo NOAPOHABT € yupeaeH npe3 2021 r., He ca HanuLie AOCTaTbYHO aHHK, 33 Aa ce
npeAocTaBu Noae3Ha MHGOPMaLWA 3a Pe3yNTaT OT MMUHAAM Nepuo Ha NoapoHAa
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Horizon KBC ExpertEase Dynamic Balanced Institutional F share BG class in EUR
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LENEBO PA3SNPEQENEHUE HA MMABHUA ®OHA
AKUMN 55.00%
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KOMEHTAP

Cnep oTnn4HUTE pe3ynTaTu OT NpeaxogHaTa roauHa, MbpBusT mecel Ha 2022 r. JoHece U3BECTHU CbTPECEHUs 3a UHBECTUTOPUTE B akLMK No Lenus cBaT. OCHoBHUTE
npobnemu, KOUTO HaTexaxa BbPXy NPeACTaBsAHETO Ha Nnasapa npes siHyapu, 6s1xa 3agaBallaTta ce BUCOKa MHMNAaLMS, onaceHUsTa OTHOCHO 3aTSIraHeTo Ha nonuTukata Ha
LeHTpanHuTe 6aHku 1 HanpexeHneTo Mexay YkpaiHa n Pycus. Mpe3 meceua LeHuTe Ha neTpona v rasa ce NoBuLIMXa, kaTo Noaobpmxa NpeacTaBsAHETO Ha EHepPrumHUTe akuum,
a no-B1cokaTa OXOAHOCT MO aMepUKaHCKUTE ObpXKaBHU OGJ'IVII'aLI,VIVI noanomMorHa Tasu Ha d)I/IHaHCOEVITe aKuMm — 1 ABeTe rpynu 3Ha4nTenHo HagMuHaxa ocTaHanarta 4Yact ot

nasapa npes sHyapu.

EckanupalloTo HanpexeHue B YkpaiiHa JOMbIHUTENHO YCUMKU HesiCHOTaTa Aanu TbPCEHETO Ha eHeprus e n3npeeapu npeanaraHeTo Tasu roguHa. LieHute Ha npupoaHus ras B
EBpona pearupaxa ynnalueHo, Tbii KaTo KOHTUHEHTBT NoMy4aBa NoYTW NONoBMHaTa OT rasTa cu oT Pycusi. [okayBalumTe ce LieHn Ha eHeprusita 6sixa OCHOBHUAT ¢hakTop,
Aswxell nHdnauusTa B EBposoHara, kosTo ce nokaun Ao 5% Ha roauiuHa 6asa, AocTuraiiku pekopaHO BUCOKO HUBO 3a BanyTHUs 6nok. MHdnauvsta 6ele Bucoka B Lienust CBAT
— B pa3suBaLLnTe ce CTpaHu, kato Typuws (36% roauiuHo), u B pa3sutuTe, kato Bennkobputanus (5,4% roanwHo; Hain-eucoka ot 30 roguHmn) unu CALL (7% roguiHo, Hain-
BUCOKaTa MeceyHa nHdnauus ot toHn 1982 r.). Hskonko daktopa noaabpxaTt BUCOKU LEHUTE, BKIIOUUTENHO CBUTUAT nasap Ha Tpyaa B LLlatute, kbaeTo HMBOTO Ha
6espaboTuuata nagHa focta HUCKo, Ao 3,9% B kpas Ha 2021 r. degepanHuaT Peseps onpeaeny uHgnaumaTa kaTo ,ceprosHa 3annaxa“ 1 noBTopy HaMepeHneTo cu aa
npekpaTy nporpamara cu 3a U3kynyBaHe Ha obnurauum 1 ga 3anoyHe 4a nosuLLaBa MUXBEHUTE NPOLIGHTM Npe3 M. MapT, B ONUT [a OrpaHn4u HapacTeallaTa uHdnaums.

Tbi KAaTO MHBECTUTOPUTE OYaKBaT No-6bP3 TeMN Ha NokayBaHe Ha NXBEHUTE NPOLIEHTU OT 06sIBEHOTO, (poHAOBUTE Nasapu ce pasknaTtuxa. ([pekaneHo) BUCOKO OLeHeHUTe
TEXHONOrNYHK akumm 6sixa cunHo 3acerHatv; NASDAQ umallle Haii-noLwoTo cu Havano Ha Hoeata roguHa ot 2008 r. Hacam. OcobeHo TexKo nocTpagaxa UHAYCTpuu,
HaToBapeHu C BUCOKM OYaKBaHWs 3a pacTex nopagu naHgeMusita — MUHBECTUTOpUTE pasnpojaBaxa akuuuTe, Ha T.Hap. ,,OCTaHI/I—BK'bLIJ,I/I“ KOMMaHWK, Npu KOUTO PbCTBT Ha
npuxoauTe OT rOAUHUTE Ha NaHAeMUsTa e Masiko BepOsiTHO Aa ce NoBTopu B 6baelle. AKLMMTE Ha aBUOKOMNaHWUUTE U TypUCTUYecka MHAYCTpUS ce npeacTasuxa no-gobpe ot
nasapa, Tbi1 kaTo Hamansixa ctTpaxoseTe, Ye Omicron OTHOBO LLe 3aTBOPU rpaHULUTe.

DukcnpaHuaT aoxoa (obnurauunte) ce npeacTasmnxa No-Aobpe oT coBCTBEHNA KanuTan (akuMmTe) MUHanNUs Mecel, BbMPpeku Ye nasapute Ha obnuraumm nagHaxa ¢ 2% npes
MeceLa. Bbnpeku ToBa, BbB BpeMeHa Ha WHMNaLUMOHeH HaTUCK, akumuTe ocurypsieat no-gobpa 3awmra Ha nopTdeinute ot obnurauuute. Kato usno, 60pcoBo TbpryBaHuTe
CTOKM 1 CYPOBUHUTE CbLLO ca A06bP Xemx Cpelly MHhnaumsTa 1 LeH1Te UM NpoabIXNXa pacTexa cu npes sHyapw. Jlekuat cypos netpon Brent ce nosuwu ¢ Haa 15% 3a
Meceua u, ¢ ueHun Hag $90 3a 6apen, JOCTUMHA CEAEMIOAMLLEH BPbX.

UHchopmaumsiTa, ChabpXallia ce B HaCTOSILMA JOKYMEHT, e akTyanHa KbM NocodeHaTa B Hero Aarta. VHBecTuTopuTe cneaBa Aa MMaT Npeasna, Ye NPeauLLHN pesynTaTi OT eHOCTTa Ha (hoHAOBETE HAMAT No

HeobXoMMOoCT Bpb3ka ¢ Gbaeluy pesyntati. CTOMHOCTTa Ha AsiNoBETe MOXe Aa Ce MOHWKM. He ce rapaHTupaT neyanti 1 CbLUECTBYBa PUCK 3@ UHBECTUTOPUTE [ja HE CU Bb3CTAHOBST MbIHUS pasvep Ha

BIOXEHUTE CpeAcTBa. MHBECTMUMNTE BbB (hOHAOBETE He Ca rapaHTMpaHM OT rapaHuUMoHeH (hoHz, Cb3lafeH OT AbpXasaTa Unu oT Apyr BUA rapaHums. MHdopMaumsTa, NpeaocTaseHa B HaCTOALMS JOKYMEHT, He

npeacTaensBa CLBET UMW Npenopbka 3a MHBecTMpaHe B Asnose Ha Keit Bu Cn AceT MeHnmxMbHT HB — knoH, KUT Bunrapus BaaumHu ®oHaose 1 He cneasa a ce ThbikyBa KaTo Takasa. [penopbunTtenHo e

WHBECTUTOpPUTE [1a ce 3ano3HasT ¢ GeannatHute MpocnekTn, Kntovosa uHdopmaums 3a uHsectutopute u Mpaeuna Ha Keit B Cu AceT MeHUmXMBHT HB — knoH, KYT Bbnrapus Baanmuu coHaose 1 aa

OnpeAenaT CKIOHHOCTTa CU Aa NoeMaT PUCKOBETE, CBbP3aHM C MHBECTHPaHe BbB (DMHAHCOBM MHCTPYMEHTY, MPEAN B3eMaHe Ha MHBECTULIMOHHO pelueHue. Mpocnektute, Kntoyosa nHcopmaums 3a

nHBecTuTopUTe 1 Mpasunata Ha Keit By Cu AceT MeHmKMbHT HB — knoH, KYT Bbnrapus Bsaumun ®oHaoBe ca AOCTBLMHM 3a MHBECTUTOpUTE B odnca Ha ,Keit Bu Cu AceT MeHUmMKMBHT HB — knoH, KYT

Bbnrapus Bcekn paboteH aeH ot 8.30 — 17.00 u. Ha aapec: rp. Codus, Gyn. Butowa Ne89-B, eT. 6, MuneHuym LieHTbp, B knoHoBeTe Ha OBB AJl B pamkuTe Ha paBoTHOTO UM BPeMe C KITMEHTU, KakTo U B

WHTEpHeT Ha agpec: www.ubbam.bg




